The purpose of this study is to examine the influence of contribution of shari'ah bank stakeholders on profit and loss sharing financing, in the case of Indonesia. Stakeholders contributions consisted of Investors, Depositors, Management, and shari'ah supervisory board. 9 Islamic commercial banks and 16 Islamic business units were selected using purposive sampling method. Data obtained from annual reports from 2011 to 2017.
Introduction
The main foundation underlying Islamic economics is Tawheed. This foundation shows the surrender of all things to God, so that all economic activity is based on obedience to God. This foundation is also a reference for Shari'ah Enterprise Theory. Triyuwono (2007) 
explained that
God is the center of everything. Handayati, Krisnawati, Soetjipto, Sudarmiatin, and Suharto (2017) explained that God has always been the main cause of the conduct of a business. God is also the main owner of all the resources in the world. All resources owned by humans are entrusted by Allah SWT who must be accounted for. Man is chosen by Allah SWT to be a world leader who has a mission to create and distribute prosperity to humanity and nature (Meutia, 2010) .
Islamic banks are one form of business established with Allah SWT as a cause of its establishment. This bank was founded by Muslims as a form of devotion to Allah SWT. This bank is a solution for Muslims around the world to establish a foundation of justice and free from the mechanism of interest in the banking system. The interest called riba is prohibited in Islamic law. However, Islamic banks are not established only to avoid bank interest. This bank was built to avoid unethical practices and actively participate in achieving Islamic economic goals and objectives (Ahmed, & Barikzai, 2016 ).
An interest-free banking system is run using the basic principles of Islamic finance. The first basic financial principle is risk sharing, where each participant in a transaction must share the profit and the risk of loss from a transaction. The percentage of the distribution of profit or loss to each party that works together has been determined in advance. The second basic principle is No Exploitation, there is no participant in the transaction that should be exploited in the operation (Bakar and Ali, 2008) . This means that operations must be interest free (usury), do not contain uncertainty (gharar) and do not contain gambling (Rosly, 2005 , Siddiqui, 2008 . The third basic principle that must be upheld is that the bank does not give funds to activities that are prohibited in Islamic principles (Rosly 2005; Siddiqui, 2008; Bakar and Ali, 2008) .
Three basic principles of Islamic finance become guidelines for Islamic banks in determining various financing products. Financing products are divided into two methods, namely fixed markup method and profit sharing based financing. This classification is based on profit sharing and risk imposition.
The best Islamic bank financing products are profit and loss sharing financing (Ascarya and Yumanita, 2005 , Rosly 2005 , Chong and Liu, 2009 , Hanif and Iqbal 2010 , Saad and Razak, 2013 , Azmat, Michael and Kym, 2015 . In this financing product, two or more parties who are partnering can get a portion of the profit determined in advance. On the contrary, with this product, banks and other stakeholders share risks and do not exploit each other.
Several studies have empirically proven that profit and loss sharing financing has the ability to bring economic benefits by promoting real sector growth (Abduh and Omar, 2012; Saad and Razak 2013) . Some research results stated that this financing benefits Islamic banks. Jaurino and Wulandari (2017) have conducted research on the effect of mudarabah financing and musharakah financing on bank profitability. The research results obtained with SEM-PLS analysis techniques show the influence of mudarabah financing on the profitability of Islamic banks.
Nevertheless, these facts have not been able to boost the amount of this financing. These two types of profit and loss sharing financing are still a minority financing in Islamic banks (Khan, 1995 , Rosly, 2005 , Chong and Liu, 2009 (Al-shamali et al., 2013) . Stakeholder Theory explains that stakeholders contribute together to provide the resources they have to the companies chosen to achieve common goals (Freeman, 2010) . The management of a company that is trusted must be the protector of their interests. The attention and protection of the company to the interests of all parties must be balanced, so that no key stakeholders benefit more than other stakeholders (Donaldson et al., 1995) .
Literature Review

Stakeholder Theory
The Bank is one type of company, which consists of several stakeholders. Each stakeholder works together, competes and has intrinsic value. Stakeholder theory explains that all stakeholders are linked so as to form the organizational framework used in strategic management. The organizational framework shows that there is a reciprocal relationship for each stakeholder, as long as they can influence each other in obtaining benefits and losses such as rights and obligations. Each stakeholder has an interest that varies according to the type of company. Freeman (2002 and explains that stakeholders contribute to the company.
The owner of the capital invests in the form of shares by expecting a return on capital.
Employees have expertise, as a return, they expect the company to provide security, salaries, caused by two key factors. First, the tendency of increasing the scale of Islamic banks that has been and will continue to be felt by stakeholders, so that their reputation is increasing as well.
The second key factor relates to morality in Islamic banks. The purpose of stakeholder theory is to create awareness and accountability that banks have internal and external stakeholders, so that the responsibility of Islamic banks is not only focused on annual profits, but also on the welfare of all stakeholders. Islamic banks consist of consumers, customers, local communities, employees, managers, regulators and shari'ah supervisory boards (Agriyanto, 2015) . The shari'ah supervisory board is a stakeholder that only exists in Islamic banks. This board serves to provide compliance assurance of products and services offered to customers and investors towards shari'ah rules and principles (Hamza, 2013) .
Shari'ah Enterprise Theory
Shari'ah Enterprise Theory (SET) is a theory that states that Allah is the center of everything.
Humans as God's representatives must obey all the laws of Allah (Handayati et al., 2017) . This theory shows that institutions are not only responsible to horizontal stakeholders, but also have vertical responsibilities, namely to God (Kurniawati & Yaya, 2017) . Triyuwono (2007) explains that each institution is owned by a broad stakeholder. Stakeholders of an institution are Allah SWT, man and Nature. Allah SWT is the highest stakeholder and is the only goal of human life. The second stakeholder described in this theory is direct stakeholders and indirect stakeholders. Direct stakeholders are stakeholders who provide financial and non-financial contributions. These stakeholders have the right to obtain welfare from their institutions. Conversely, indirect stakeholders are stakeholders who have no contribution to the institution. However, they have shari'ah rights to get welfare from the institution (Novarela & Sari, 2015) . This theory explains that Allah SWT, the owner of all the resources in the world, gives a mandate to humans as khalifatullah fil ardhi (Triyuwono, 2007) . Humans who act as caliphs have a noble mission to create and distribute welfare for all humans and the universe (Kalbarini & Suprayogi, 2014) . Humans as trustees will certainly distribute welfare in accordance with the wishes of the true owner of all resources, namely Allah SWT. Such distribution will ensure fair distribution, risk sharing and no element of exploitation.
Empirical Research
Several studies have been conducted related to this research, both conducted in Indonesia and in other countries. Dusuki (2008) Ascarya (2010) conducted a study of the factors that led to the lack of profit sharing based financing for Islamic Banks. This study used the Analytic Network Process (ANP) method, which is to understand and imagine the problem as a whole. The results showed the lack of profit-based financing due to two aspects, namely internal aspects and external aspects.
Internal aspects relate to the lack of information technology, standard operating procedures and management commitment. While the external aspects that also led to this lack of financing were the lack of government commitment and the support of legislators and the lack of public trust and understanding of this financing.
In Pakistan, Farooq & Ahmed (2013) also conducted research on musharakah financing. The results showed that one of the factors that led to slow-growing musharaka financing was management's commitment. Management is less interested in this financing.
Various obstacles must be faced by Islamic banking to become the ideal Islamic banking. This banking must unite all stakeholders to work together to contribute to each other in order to realize Islamic economic goals. The contribution of each stakeholder in the banking sector has been researched a lot, and has a significant influence on various objectives.
Siringoringo (2012) conducted a study of the factors that influence the bank intermediary function. The factors examined are capital structure and bank characteristics which include profitability, bank size, credit risk, management burden. While the bank intermediary function is measured by the amount of credit disbursement by banks. The results of the study using path analysis techniques stated that the ownership structure and characteristics of the bank affect simultaneously the bank intermediation function. Partially, the effect of capital or equity on lending is higher than the source of funds from debt.
The depositor is one of the stakeholders who entrust funds to the bank to be distributed to fund users. In Islamic banks, depositors save their funds with wadiah contracts and mudharabah contracts. By using the wadiah contract, the depositors do not expect bank profit sharing, because depositors only deposit their money with the bank, and request it again if they need it. While the mudharabah depositor expects profit sharing from the bank's profits, and bear a loss, if the bank suffers a loss. Several studies have been conducted to examine the contribution of depositors in the form of third party funds both on loans to conventional banks and on profit and loss sharing financing in Islamic banks. John (2014), Amelia and Fauziah, (2017) and Othman and Masih (2015) examine depositor contributions to loans or financing.
The results of their studies show that this contribution has a positive and significant effect on credit or financing of variables that are thought to affect mudarabah and musharakah financing.
The Shari'ah Supervisory Board is one of the stakeholders listed in the organizational structure of Islamic banks and conventional banks that have a shari'ah business unit. The Shari'ah Supervisory Board has a function to ensure compliance with certain bank shari'ah. The Shari'ah Supervisory Board also functions to determine shari'ah-compliant products and services. Alman (2013) Research on management commitment and its effect on financing at Islamic banks is carried out qualitatively. Indicators of management commitment obtained from secondary data are still very rarely used.
Methodology
Scope of Research
This research was conducted at all Islamic Commercial Banks and Shari'ah Business Units in
Indonesia. This research was conducted by observing the contribution of investor stakeholders, wadiah depositors, mudharabah depositor, management and shari'ah supervisory board on profit and loss sharing financing. This data was collected from the annual report of Islamic Commercial Banks and Conventional Banks that have Shari'ah Business Units issued through each bank website starting from 2011 to 2017.
Types and Data Sources
The data used for this study is secondary data. These data are obtained from Indonesian Banking Statistics published by the Financial Services Authority, annual reports of all Islamic Commercial Banks and annual reports of conventional banks that have Shari'ah Business Units. The data collected is data published from 2011 to 2017.
Data collection techniques
Data collection techniques used in this study are documentation of annual report documents for Islamic commercial banks and conventional banks that have a shari'ah business unit in Indonesia from 2011 to 2017. From 34 commercial banks and sharia business units there were only 25 banks that had been established and presented their annual reports for seven consecutive years. The data were obtained at each banking website.
Variable operationalization
The variables used in this study include the five dependent variables and the one independent variable. The meaning of these variables can be explained in the following table: In which PLS is Profit and Loss Sharing Financing, μ0 is constants, μ1 -μ5 is a coefficient, Mo is investor contribution, DpkM is a contribution of mudharabah depositors, DpkW is a contribution of wadiah depositors, KM is a management contribution in the form of management commitment, DPS is a contribution shari'ah supervisory board, and ε is an error. 
Result and Discussion
Test the validity of the model
Normality test
The purpose of the normality test is to determine whether the residuals of each equation are normally distributed according to the assumption of the BLUE regression. If p-value on the results of the normality test for profit and loss sharing model is greater than 0.05, then this equation is declared normal. The results of the normality profit and loss sharing financing pvalue test is 0.85, so that the data in this equation can be said to be normal.
Multicollinearity Test
Multicollinearity test is a test to find out is there a strong relationship between two variables in the regression equation model. Multicollinearity can be tested by looking at the value of Variance Inflating Factor (VIF). If the VIF value is less than 10, then the model is free of multicollinearity. The VIF value of each variable in the equation of profit and loss sharing ranges from 1 to 7.8. Thus the model of profit and loss sharing sharing is free from multicollinearity.
Autocorrelation Test
The autocorrelation test aims to test whether in the linear regression model there is a correlation between the interfering error in period t and the confounding error in the period t-
The method often used is the Durbin Watson method. If the DW value is greater than DU,
it can be concluded that there is no autocorrelation in this model. The autocorrelation test results show that the DW value of 1,895 is greater than the DU value of 1.8024. This result shows that there is no autocorrelation in this regression model.
Regression Result
The results of this study show that the value of adjusted R 2 in profit and loss sharing financing Several other variables, namely investor contributions are partially proven to have no real influence at the 5% significance level (p = 0.27). Likewise, the contribution of the shari'ah supervisory board proved partially to have no real influence at the 5% significance level (p = 0.90). 
Source: Analysis results
The results of this study explain that all stakeholders of Islamic banks can work together to achieve the objectives of Islamic banking. All stakeholders contribute through the resources they have, so that Islamic banks can increase profit and loss sharing financing. The results of this study are in line with the theories used. In detail, the results of this study are in line with the stakeholder theory introduced by Freeman (1984) . The Bank involves all stakeholders in providing the best products of Islamic banks. The results of this study also support the Shari'ah enterprise theory introduced by Triyuwono (2007) . This theory explains that humans are asked to become caliphs who can improve the welfare of the people. Islamic banks implement the request by distributing profit and loss sharing financing, although this financing is deemed risky financing.
Partially, the results of the study indicate that the contributions of mudharabah and wadiah depositors third party funds have a positive effect on profit and loss sharing financing. This research is in line with several studies conducted both in conventional banks and Islamic banks. Changes in third party funds to conventional banks affect changes in the amount of loans disbursed (John (2014) . The results of this study are in line with the results of research conducted on Islamic banks ( Othman and Masih (2015) ; Kholid and Bachtiar (2015) ).
The results of this study also state that management's contribution to Islamic banks in the form of management commitment affects profit and loss sharing financing partially. This The second variable in this study that has no real influence on profit and loss sharing financing is the variable role of the shari'ah supervisory board. The results of this study support the results of Dusuki's research (2008) which explains that the shari'ah supervisory board prioritizes the continuity of Islamic banking business rather than maintaining the ideal product of Islamic banks. In carrying out its duties the shari'ah supervisory board places more emphasis on shari'ah compliance, so the shari'ah supervisory board does not place too much emphasis on profit and loss sharing financing. Other financing such as murabahah, ijarah, istisna, and salam financing are also halal financing. The shari'ah supervisory board does not impose shari'ah commercial banks and shari'ah business units to carry out profit and loss sharing financing.
The results of this study as a whole indicate that Islamic commercial banks and Islamic business units must be supported by large third party funds with high management commitment to make Islamic banks an ideal bank. The results of this study also indicate that Islamic banks really need the support of depositors to realize the vision of Islamic economics that wants to improve the welfare of the people in the real sense.
Conclusion
Based on the background, formulation of the problem, the development of hypotheses and related theories and the results of data analysis that have been discussed in previous chapters, the conclusions of this study are as follows:
1. The contribution of all stakeholders both through capital, mudarabah third party funds, wadiah third party funds, the role of the shari'ah supervisory board, management commitment to a positive and significant effect simultaneously on profit and loss sharing financing. This shows the greater capital, wadiah third party funds, mudarabah third party funds, the role of the shari'ah supervisory board, and management commitment, the greater the profit and loss sharing financing channeled by shari'ah commercial banks and shari'ah business units.
Contribution Mudharabah depositors and wadiah depositors to Islamic banks in Indonesia
through their third party funds and management contributions in management commitments have a positive and significant influence on profit and loss sharing financing partially.
3. The limitation of this study is profit and loss sharing financing cannot be explained in more detail in the mudharabah and musharakah contract classifications, this is because data is not available in published financial statements. Only a small number of banks publish mudharabah and musharakah financing separately.
